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™ Passing
Opportunities
The day is not far dis-

tant when the investor
who had the foresight

I} to accumulate conser- ||

! vative investment se-

¢ curities at present

+ prices will be in a

| position to point with

. pride to the wisdom

+ of his judgment.

.f_' Write for Circular No. 1704,

¢ PASSING OPPORTUNITIES "

FINANCIAL NEWS
" AND COMMENT

fStocks Strong in Tone—Rails
i Take and Maintain Lead—
Vietorys at New High.

Interest In vesterday’'s stock move-
ments was subordinate to a brealk of
more than & cents a bushel in wheat,
& fall of 2 to more than 3% ocents In
other gralns, a reduction of the eall
loan money rate to 4 per cent, In the
New York Stock Exchange and to 814
per cent. outside, a serles of rapid flue-
tuatlons In steriing exchange, which
apparently reflected unusual events in
British political happenings, and a gen-
erally strong market for bonds, led by
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Vietory 4%s. which reached a new high
| point,  All of those events were worthy
{ of more comment than ecan be presented
here, hut it can be sald that none of
them denoted any unfavorable factors at
work In trade and industry. On the
contrary, the easement of monev at a
; tlma when each of the last two years saw
| stiff quotations just previous to an In-
| tome tax payment week had constructive
imiportance. There seems to ba less
| chance of a reversal of the call money
position than on previeus oceasions In
| the last winter, as Intsrior banks have
, cut dewn their Reserve Bank redis-
| counts  measurably In the Ilast two
months and have less reason for with-
drawing thelr New York balances,

The tone of stocks was strong, several
rajirond lssuea stepping into the fore-
ground and malintaining their position.
Canadian Pacifle and several lower
priced shares advanced 1 point te more
than 2 points, Automoblle stocks were
the outstanding 1\ o of the industrial
group, thelr gains being especially note-
worthy becauss nome of them were af-
fected by the Chandler Motor Company’s
| report for 1021, which showed fewer
cents earned a share than the number
of dollars a share avallable for divie
“dends In the year befors and a final
| large deficit after ‘Inventory writeoffs.
| Fertllizer company stocks Increased the
| advantags that they gained earller
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in the week. Tt could be sald that In-
dustries represented by those two
sroups of stocks reflected season's ex-
':pectstlom of Increased consumption,
| supported by evidence that orders to
date are running ahead of those of last
year.

The reaction of graln prices was
doubtless surprising to observers not
famlliar with speculators’ habits. The
report of stocks on farms on March 1
showed much smaller reserves of wheat
and corn than thers wers o year before,
and, In the light of a probable =mall

| vleld fn Argentine and elimination of

Russian flelds from world market con-
siderations, it was a decidedly bulllsh
faoctor, But the great advance of grain
quotations In the last =aix weeks had
aroused the desire of traders to make
sure 6f their profits, and the Govern-
ment’s report evidently was the signal
to sell. It will be only when fuller in-
formation about the winter wheat crop's
condition is at hand that the trade oan
determins whether or not recent high
quotations for futures fairly measured
values.

The erratic course of sterling was re-
corded in a swing from the opening
price of 4.35 up to a shade higher than
4.36% and then back to 4.3475. The
final quotation of 4.36% was slightly
less than Wednesday's closing, Francs
were heavy for a time, but recovered,
while marks were steady around .40%.
The actlon of sterling showed that the
market was moved to think no Jess of
the underlying position of rates becauss
of Britain’s position in Indlan and
Turkish affalrs. A feature of Lendon
exchange sincée January 1 has been its
sturdy resistance to pressure after re-
actions of a week's duration.

FOREIGN EXCHANGE.

THUREDAY, March 0, 1022,
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SOUTH AMERICA,
82,44 Tile da Janeiro, conts a milrels:
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NEW YORK STOCK EXCHANGE QUOTATIONS.
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%15 and 10 cent stores have bean openasd,

A Heason for Easy Money,

The weokly Reserve statemont makes
plain that demands of business for pew
credit is not vet causing member banks
to call on Reserve institutions. On the
contrary, loans, including purchassd
bills with rediscounts, were reduced §7v,-
209,000 from. those of the week befor:,
and note circulation wus a few thou-
sunds of dollars lower. A reduction of
nearly $30,000,000 in gold held in the
settlement fund was evidently only a
bookleeping alteration, as the amount
of metal in the hands of Reserve agenta
expanded §$48,000,000. Credit resources
in the banks thus increased, the gain in
reserves being $13,167,000 at the same
tima that ercdit use declined. In Ne
York rediscounts declined approximately
$11,000,000 to & new low point, a fact
that had relation to the easy money
position.

New York Central Ountlook.

Renewed activity in  transportation
shares featured the late trading. New
York Central rose rapldly to 81 on a
turnover of slightly more than 10,000
shares, Analysis of Its earning power,
dividend record and finangial structure
Justify the conclusion that the next
perlod of general business activity
should bring about an Increase In Its
dividend rate, The strength in {1s shares
was shared by Lake Erle and Western,,
the common stock of which rose 2%
points to 1614 and ita preferred a full
point to 321, on indlcations of good
future earning power. XNorfolk and
Western touched 10014,

Ann Arbor Preferred Up.

Ann Arbor paeferred stock got up to
45 In yesterday's trading, while Its com-
mon shares changed hands at 20 on pub-
Heation of reports that inter=ats identi-
fled with the FPere Marquetts Rallway
wera negotiating for the purchase of the
road. The negotiations, however, have
not passed the nibbling stage, according
to one of s directors. Definite devel-
opments are not expected untfl Newman
Erb, its president, returna from a two
weeks' vacation in the South. Asso-
clated with him on the Ann Arbor com-
mittes, which has the matter In charge,
are Frederick Hertensteln, representing
Cincinnatl interests, and T. H. Prince
of Hoston, who is a large shareholder in
both roads,

Clover Leaf-Nickel Plate.

Clevaland reports announcing that the
Van Sweringen interests, ownera of the
New York, Chlcago and St. Louls Rail-
road, had purchased the majurity stock
of the Toledo, St. Louls and Western
Rallroad wers confirmed here yester-
day by J. 8. Bache, & director of the
latter, The conslderation i= underatood
to have been $38,500,000. When told of
rumors that the Delaware, Lackawanna
and Western Rallroad would acquire the
consolidated properties W, 8. Jenney, its
vice-president and general counsel, said
he had not heard of such a plan.

Call Money Eaay.

Call money loaned yesterday a= low
am 314 per cent. In the outside market,
and in the New York Stock Exchange
ithe minimum was 4 per cent. and the
maximum the renewal rate of 415 per
esent. Those essy conditions, barring
temporary fluctuations, are expected by
lsading bankers to continue for sixty
days. Time money quotations again were
nominal.

Acceptances Generally the Same.

A large acceptance dealer changed
his rate on prime bankers acceptances
from a salling rate of 4 per cent. dis-
count to 3% per cent. discount, but no
other acceptance dealer followed suit.
Consequently the general selling rate
continued at 4 per cent. The fact is
that there has been no broad distribu-
tion of bllls at 4 per cent, but the lone
dealer may be antleipating a trend likely
to become popular in a fow days,

Studebaker's Advance.

Studebaker wams about the chief fea-
ture of yesterday’s stock market, ad-
vancing nearly 3 points to 1018, on
persistent buying. Some wire houses
had advanced Informaetion on ita annual
report, to be made public this morning,
and advised their customers to purchase
the stock on the strength of the report.
Consequently Insiders in the Studebaker
group, who had been playing for a re-
action in the stock for a week or more,
were left behind. At the close Stude-
baker was at Its strongest and the crowd
around the Studebaker post on the floor
was & wild, surging mass of brokers
struggling to execute their orders before
the final gong rang. Other strong spots
were mich apecialties as American Agri-
cultural Chemical, Davison Chemical,
Owens Bottle, Remington Typewriter
and & few others. The lower priced
rails  wers particularly strong, and
Peorla and Eastern, Lake Frie and
Western, Norfolk Southern and others
advanced rapidly.

Cigar Stores’' Sales.

‘The United Clgar Stores’ sales of
Fabruary were $5306,430, in contrast
to $5.713,252 In February, 1921, a de-
cline of 7 par cent. The actual turnover
uf merchandlse was larger, the contrac-
tion being due mainly to lower prices
In the first two months of this year
itn sales weres $10,709,760, In contrast to
$11,682,781 in the corresponding 1921
perfod. The Schulte Retail Stores had
total February sales of $1,542,821, in
contrast to $1,477,296 in February, 1921,
and its sales for the first two months aof
1022 were $3,086,692, In contrast to $2,-
982,402 in the corresponding 1921 time,

Steel Price Advance,

Practically all larger indepen
companiea have followed Jo::u ieﬁ:l:;{
lin In ralsing the price of bars, shapes
and plates to $1.50 a hundred pounds.
The Bethlehem,' the Lackawanna and
the Republic companies announced Yes-
terday that they would meet the new

Attractive
Railroad
Bonds

We shall be pleased
to send upon request

a diversified list of
underlying railroad
bonds which we own
and offer at prices
To Yield

4.85%, to 5.709%,
Ask for list HR

Granam, Parsons & Co.

§N. Y, Btock Bxchange
Mimbers ) N! Y. Cotton Exchange

| 67 Exchange Place, New York |
! T{!I-#one 2810 Rector |
OWN OFFICE

Hotel Ansonia, 73rd St. and B'way
Telephone 1615 Columbus

ILLiNois CENTRAL

Chicago, St. Louis & New Orleans
Joint Refunding 5% Bonds

DUE DECEMBER 1, 1963

To yield 5.357

NEw YOork CENTRAL
DEBENTURE 4% BoONDS

PUE JAN UARY 1, 1043

To yield 5.059,

MILLETT, ROE & HAGEN
Members New York Stock Exchange
52 WILLIAM STREET
NEW YORK

Guaranteed

Principal and Interest
by the

|| Dominion of Canada

GrandTrunkPac.Ry.Co.
First Mortgage 3s
due 1962

To yield about 5.30%

Circular on Application.

MitLER & Co.

Members New York Stock Exchange
120 BROADWAY NEwW YORK

Established 1888

prices. The United Statea Co ti
still refrains from anmundn;m a': l:r:i
crease and according to Interests ulmely[
{dentified with the management 1s not
likely to do so soon. ‘The Midvals com-
vany met the Jones & Luughlin prices on 1
Wadnesday, ns did the Inland company.
All Youngstown corporations are cx-
pected to follow auit,

——
Crude Ol Production Up.

The total erude oll production in the
United States in_ the wesk ended on
March 4 averaged 1,420,050 barrols a
dny, in contrast to 1,410,450 in the pre-
ceding week, and 1,253,680 in the week
ended with March 5, 1921, The Increase
of last week, aceording to the Amerlean
Petrolsum Institute's estimate, was due
Iargaly to new Louisiana and Okln-
homa wells.

—
More Hresge Stores,

Five vew & and 10 cent stores and
eleven new 25 cent 10 $1 stores are (o be
added this year to the 8. 8, Kreags Com-
pany’'s chain, accordlng to a stat t

Harris .mf'm Fuller

New York Stock Exchange
New York Coffee and Sugsr Exchange

120 Broadway
NEW YORK

Union Trust Bullding
BALTIMORE, MD.

Conse 4
ONLY on proper introductons

o ————
e

|

Kirby Lumber
Midland Securities
Niles-Bement-Pond

J.K.Rice, Jr.&Co.

Phones 4000 to 4010 Johin, 36 Wall Bt., N, Y.

mnade yesterday by Charlea B. Van
Dusen, its vice-president. Two of tha

but all of them will not be completed
untll November, “Prices are still gradu-
ally receding,” Mr, Van Dusen sald, “and
the whole merchandlse situation s such
nn to make the market distinctly favor-
able to our buyers, Wa dre rather ahy
on prophecy, but long on plugging, par-
tievlarly as our experfence haa proven
that prophetic utterances, without the
plugsing count for nothing."

Gets Structural Steel Contract,

An order for 4,300 tona of structural
material has baen receivad by the Amer-
lean Bridge Comp a subsidiary of
the United States Btesl Corporation, for
the mnew Philadaiphis Fras Library
bufiding at A price underatood to ha $42

Kansas City, Clint. & Spri
1st 8a, 1

Dayton City & Ft. Dodge
ist ds, 1

[WotttaStantey]

- -

72 Trinity

Safe Bonds f6r Investment |

HALSEY, STUART
- & CO.inc.

A ton.




